ABSTRACT
I. INTRODUCTION
The significant growth of Indonesian capital market is influenced by the performance of companies listed on the Indonesia Stock Exchange (IDX). Listed companies having stocks traded on the BEI that show good performance will increase the value of their companies in investors' viewpoints. In the world of capital markets, these macroeconomic indicators strongly affect the rise or fall of stock prices. The rise in inflation and interest rates is some of the factors causing the stock prices of some companies to tend to fall, because the increase in inflation rate will be a negative sentiment for stock investors.
A firm value can be affected by several factors such as dividend policy, debt policy, independent commissioner, and institutional ownership. A firm's dividend policy can be seen from its Dividend Payout Ratio (DPR). DPR shows the dividend ratio that the firm shares to its net income. The study by Myers (1977) viewed the value of a firm as the total asset value and growth prospects for making future investment decisions. Astudy conducted by Jensen (1986) suggested that problems in the growth opportunities of companies may arise due to lack of investment or too much investment in the company. The growth is expected to provide positive aspects for the company thus increasing the opportunity to invest in the company. For investors, the growth of the company is a profitable prospect, because investment is expected to provide high returns in the future. Growth opportunities are also referred to as investment opportunities. Investment opportunities are an option to invest in projects that have positive net present value.
This study aimed at expanding the researches on the value of companies that have been previously done by other researchers. There were only few researchers having examined the interaction between internal factors and growth opportunities with the firm value. Few performed studies had examined growth opportunities as a moderating effect with firm value. This study also included the size of the company and Return on Investment Ratio (ROI) as control variables, which aimed at reducing the influence caused by outside factors that are not careful in this study. The size of an already large company has easy access to capital markets. Contrarily, new and small companies will find it difficult. The larger the company's size the higher its value. Markets value the market value higher than the book value. Investors view that the larger the company, the more prospective its performance. Another control variable is ROI where an increase in corporate profits can attract investors to buy shares of the company so that it can increase its value.
II. LITERATURE REVIEW 1. Theory Firm Value
The main purpose of company, according to the theory of the firm, is to maximize the wealth or value of the firm (Salvatore, 2005) . Maximizing the firm value is very important for a company, because maximizing the firm value means to maximize shareholder wealth that is the main goal of the company (Euis and Taswan, 2002) . Corporate value is often proxied by using Tobin's q. Tobin's q is the ratio or theory which in 1969 was first introduced by James Tobin. James Tobin in Lindenberg and Ross (1981) , stated that Tobin's q is an indicator for measuring company performance, especially about the firm value that shows a management proforma in managing the company's assets. If the value of Tobin's q> 1, then the stock price is in overvalued condition which means that management has been successful in managing the company's assets. Conversely, if the price of shares in undervalued condition, it means that management has failed in managing the company's assets.
Dividend Policy
Brigham and Houston (2006) argue that the optimum dividend policy of a company must achieve a balance between current dividends and future growth so as to maximize stock prices. Three theories about investor preferences regarding dividend policy are:
1) Dividend Irrelevance Theory
Some argue that the dividend policy has effect neither on the stock price of the company nor on its cost of capital. If the dividend policy has no significant effect, then it is irrelevant. The supporters of the irrelevance of the dividend policy are Modigliani-Miller (MM) .
2) Thory of Bird in the Hand
This theory was proposed by Myron Gordon (1959) and John Lintner (1956) who argued that equity will decrease if the dividend payout ratio is raised, as investors are less confident of capital gains generated from retained earnings than if investors receive dividends. Gordon and Lintner argued that investors are much more appreciative of the expected earnings from dividends than those from capital gains. Bird in the hand theory states that the firm value will be maximized by setting a high dividend payout ratio.
3) Tax Preference Theory
Tax Preference or Tax Differential theory was proposed by Litzenberger and Ramaswamy, stating that due to taxes on dividends and capital gains, investors prefer capital gains because they can delay tax payments (Atmaja, 2008) . The theory of tax preference stipulates three tax-related reasons for assuming that investors would prefer lower dividend payments to high dividend payouts, namely: (1) long-term capital gains will be taxed less than dividend income, (2) taxes of the profits will not be paid until the shares are sold, because of the effect of time value, and (3) when a piece of stock owned by someone until he dies, there is absolutely no profit tax payable (Brigham and Houston, 2006) .
Debt Policy
Debt policies include corporate financing policies that are sourced from external parties. Determination of debt policy is related to capital structure since debt is one of composition in capital structure.
1) Trade Off Theory
In 1958 Modigliani and Miller (MM) showed an evidence that the firm value was not affected by the capital structure, the evidence was based on a set of assumptions, among others, no brokerage fees, no taxes, no bankruptcy fees, investors can borrow at the same rate as the company's rate, all investors have common information, EBIT is not affected by the cost of debt.
2) Signaling Theory
Brigham and Houston (2001) argued that signaling is an action taken by the management of a company that provides guidance for investors about how management views the prospects of the company.
Companies with lucrative prospects will try to avoid the sale of shares and seek new capital in other ways such as by using debt.
Independent Commisioners
The practice of corporate governance requires the existence of an independent commissioners within the company that are expected to create an independent, objective and equitable climate as the main principle in respecting the interests of minority shareholders and other stakeholders. 
Institutional Ownership

III. RESEARCH METHODOLOGY 1. Types and Sources of Data
The type of data used in this study was secondary data, including the company's annual financial statements and stock trading activities report which includes Debt to Equity Ratio (DER), Dividend Payout Ratio (DPR), Independent Commissioner (KI), Institutional Ownership (INST), Firm Value (Tobin's q), Growth Opportunities (MBV), company size and ROI.
Population and Sample
The population of this study is nonfinancial companies listed on the Indonesia Stock Exchange in 2012 until 2015. Sample selection was done using purposive sampling method. The data of financial statements and annual reports used were from the perionds of 2012 to 2015.
Data Collection Method
Data collection was done by documentation method by collecting sample financial reports on the Indonesia Stock Exchange's website (www.idx.co.id), Indonesian Capital Market Directory (ICMD) from 2012 to 2015, domestic and overseas journals, and other supporting references. 
Operational Definition of Variables
The operational definition of the variables to be used in this study can be described as follows:
1) Dependent variable
Dependent variable is an influenced variable or a variable which becomes the result of the existence of independent variable (Sugiyono, 2009: 39) . The dependent variable in this study is firm value measured using Tobin's q.
2) Independent variable
Independent variabile is an influencing variable or variable being the cause of the change or the incidence of dependent variable (Sugiyono, 2009: 59) . Independent variables in this research were Debt to Equity Ratio (DER), Dividend Payout Ratio (DPR), Independent Commissioner (KI), and Institutional Ownership (INST).
3) Moderator variable
The moderator variable is the variable that affects (strengthens and weakens) the relationship between the dependent variable and the independent one. This study used indicators for growth opportunity variables (Market Opportunity) in the form of Market to Book Value (MBV) showing the value of a company obtained by comparing the market value of the company (market value -MV) to its book value -BV.
4) Control variable
In testing the hypotheses in this study, some research models will be developed by including some control variables, namely: firm size and Return on Investment (ROI). The amount of assets owned by the company.
The value of the logarithm of total assets
Classical Assumption Testing
The occurrence of deviations of classical assumption in research in the use of multiple regression models in testing the hypothesis is very likely to occur thus should be avoided. In this study the classical assumption that is considered important is that there is no multicollinearity between independent variables, no heteroscedasticity or variant of constant confounding variables (homoscedasticity) and no autocorrelation between residuals of each independent variable (Ghozali, 2001 ).
Data Analytical Techniques
The main relationships to be tested in this study are the influences of dividend policy, debt policy, managerial ownership, and institutional ownership on the firm value.
The authors added growth opportunities as moderator variables to see the effect of these variables on the relationship between dividend policy, debt policy, managerial ownership, and institutional ownership on firm value. This research models are:
Tobin's q = α + β1DPR + β2DER + β3KI + β4INTS + β5ROI + β6LNSIZE + ε
Model 2:
Tobin's q = α + β1DPR + β2DER + β3KI + β4INTS + β5MBV + β6(DPR*MBV) + β7(DER*MBV) + β8(KI*MBV) + β9(INTS*MBV) + β10ROI + β11LNSIZE + ε 
Regression Analysis with Moderator Variables
The moderator variable is an independent variable that strengthens or weakens the relationship between independent variables and the dependent ones. Moderated Regression Analysis (MRA) or interaction test is a special application of linear multiple regression where the regression equation contains an interaction element (multiplication of two or more independent variables). In this interaction test, multicolinearity problems are very susceptible to occure because they are caused by the interaction itself that multiplies the independent variables to the moderator variables. There is an alternative to avoid a close relationship due to the interaction that occurs in the model by testing the value of the absolute difference. Frocut and Shearon (1991) in Ghozali (2011) proposed a somewhat different regression model to examine the effect of the moderation using the model of absolute difference values.
F-test (Goodness of Fit)
This test is used to find out whether the modeling built meets the fit criteria or not. The F-count value can be found by the formula of (1-R) / (N-k) R / (k -1) F-: 2 2 count. If F-count> F-table (a, k-1, n-l), then H0 is rejected; and If F-count <F-table (a, k-l, nk), then H0 is accepted. At the regression output, the F-test can also be seen by comparing probability values to the predetermined α, thus if the comparison results show that the probability value (0.000) <α (0.05) it can be argued that the built model meets the fit criteria.
T-statistical test (Partial)
The significance test of coefficient (bi) is done by t-statistic. The t-count value can be searched by the formula of i i Standard Error b Regression coefficient (b): calculate t If tcount> t-table (α, n-k-l), then H0 is rejected; and If t-count <t-table (α, n-k-l), then H0 is accepted. At regression output, partial test can also be done by looking at probability value, if probability value (0.000) <α (0.05) hence hypothesis is accepted.
Coefficient of Determination (R2)
Coefficient of determination (R2) is intended to know how far the ability of the model in explaining the variation of dependent variables (Ghozali, 2011) . The value of coefficient of determination (R2) is between 0 (zero) and 1 (one). The value of R2 approaching one means that the independent variables provide almost all the information needed to predict the variation of the dependent variables.
IV. FINDINGS AND DISCUSSION 1. Descriptive Statistics
Based on the financial ratio inputted from the financial statements of banking companies published by each company in the periods of 2011-2015, it can be known the minimum, maximum, mean (average) and standard deviation of each research variable that can be seen in table 2 as follows. The value of determination coefficient shows the percentage of dependent variables which can be explained by independent variables. The coefficient of determination can be known from the adjusted value of R 2 . The value of coefficient of determination (adjusted R 2 ) of 0.945 means that 94.50% of Tobin's q variation can be explained by variables of DPR, DER, KI, INST, ROI, and SIZE while the remaining 5.50% are explained by other causes outside the model regression.
The First Model of F-test (Influence Test Simultaneously)
The calculation results can be seen that the F value is 316,273 and the significance value is 0,000 so that the F-count (316,273)> F table (1.96) and the value of significance is smaller than 5% or 0.05 is 0.000, then it can be concluded that the proposed model has been decent (goodness of fit).
The First Model of Test-t (Partial effect test)
The influence of independent variables on dependent variables can be seen from beta value of unstandardized coefficient, whereas to know which independent variable that most influences Tobin's q ratio, beta value of standardized coefficient is used. Standard error indicates a data error that can cause the result to be biased due to the large outliers. Standard error is also used as the denominator variable in t-count. The standard error value below 1 means that the outliers are relatively low, while if the standard error value above 1, it means that the outliers is relatively high. The linear regression equation that can be compiled on the test results is as follows:
Tobin's q = 10,324 -0,001 DPR + 46,440 DER + 0,66 KI -0,107 INST + 0,122 ROI -0,154 LNSIZE
Second Equation Second Model of Determinant Coefficient Test (R 2 )
The value of determination coefficient shows the percentage of dependent variables which can be explained by independent variables. The coefficient of determination can be known from the adjusted value of R 2 . The value of coefficient of determination (adjusted R 2 ) of 0.920 means that 92.0% of Tobin's q variation can be explained by variables of DPR, DER, KI, INST, ROI, and SIZE with MBV as moderator variables, while the remaining 8% are explained by other causes beyond the regression model.
The Second Model of F-test (Influence Test simultaneously)
The results of SPSS calculation can be seen that the value of F is 115.304 and the significance value is 0.000 so that F-count (115.304)> F-table (1.96) and the significance value is less than 5% or 0.05 that is 0.000 hence it can be concluded that the proposed model is worthy (goodness of fit).
The Second Model of t-test (Partial influence test)
The influence of independent variables on the dependent variables can be seen from the beta value of unstandardized coefficient, while to know which independent variable that most affect the profitability, the beta value of standardized coefficient is used. Standard error indicates a data error that can cause the result to be biased due to the large outliers. Standard error is also used as the denominator variable in t-count. The standard error value, if it is below 1, means that the outliers are relatively low. Contrarily, if the standard error value is above 1, it means that the outliers are relatively high. The result of t-test regression for model 1 and model 2 of DPR variable on model 1 and model 2 shows the insignificant influence on firm value on the level of 5%. DER, KI, INST variables in models 1 and 2 have a significant effect on firm value. While control variable of ROI in model 1 has significant effect and it in model 2 has not significant effect, while the control variable of LNSIZE in models 1 and 2 has no significant effect on the level of 5% level. Moderator variables of MBV, DPR * MBV, KI * MBV and INST * MBV in model 2 show significant influences, whereas DER * MBV in model 2 have no significant effect on the level of 5% on the firm value 
Discussion The Influence of Dividend Policy on Firm Value
In the first equation model, the regression coefficient of dividend payout ratio (DPR) is equal to -.531 with a significance value of 0.597 greater than 0.05 indicates that DPR has no effect on the firm value (Tobin's q) of non-financial companies in the IDX in the periods of 2012-2015, so the first hypothesis is rejected. While the second equation model which inserts MBV as moderator variable shows a regression coefficient equal to 1.811 with a significance value of 0.073 greater than 0,05 indicates that DPR does not influence on the firm value (Tobin's q).
From the analysis results, it is concluded that dividend policy has no effect on firm value. These results can be seen from 28 samples observed over four years. The results show that the dividends distributed by the sample companies for four years of research are relatively similar, such as the dividends distributed by PT Astra International Tbk which distributes 45% dividends for 2012, 2013 and 2014. This indicates that the amount of dividends that the company distributes to shareholders is not related to the firm value. These results are in line with the Dividend Irrelevance Theory (Irrelevant Dividend) presented by Modigliani-Miller (MM) arguing that the dividend policy has no effect on the stock price of the company nor on the cost of its capital. If the dividend policy has no significant effect, then it is irrelevant. Based on the company's investment decision, dividend payout does not affect the shareholder's welfare. Company value is determined by the ability of the company to generate profits and enlarge the company's assets with investment decisions or policies it arranges.
The Influence of Debt Policy on Firm Value
In the first equation model, the regression coefficient of debt policy variable proxied with debt to equity ratio (DER) of 42.785 with a significance value of 0.000 less than 0.05 indicates that DER is positively affecting the firm value (Tobin's q) of nonfinancial firms listed in IDX in the periods of 2012-2015, so that the second hypothesis is accepted. Whereas the second equation model that incorporates MBV as a moderator variable shows a regression coefficient of 28.184 with a significance value of 0.000 greater than 0.05 indicates that DPR influences the firm value (Tobin's q).
Test conducted on the variable of debt policy proxied by DER shows that debt policy has a positive and significant impact on firm value. The results of this study are in accordance with Trade-off theory explaining that if the position of capital structure is below the optimal point then any additional debt will increase the value of the company. And vice versa, if the position of capital structure is above the optimal point then any additional debt will lower the value of the company. Therefore, assuming that optimal target of capital structure has not been reached, hence, based on trade-off theory, it can be predicted that there is a positive relation to the firm value. Solihah and Taswan (2002) in their research indicated that debt policy has a positive but insignificant effect on firm value. The results of this study are consistent with Modigliani and Miller's findings in 1963 that by incorporating corporate income taxes, the use of debt will increase the value of the firm. Hasnawati (2005) and Teguh, Prayogo (2015) in their research indicated that funding decisions have a positive effect on firm value.
The
Influence of Independent Commissioner on Firm Value
The research results about the influence of independent commissioner on firm value show that the significance value is 0.025 where the significance is smaller than 0.05 so that the third hypothesis is accepted. So it can be concluded that the independent commissioner has a significant effect on the firm value. The results of research show that t value equal to 2.272 and it can be seen that the research coefficient has positive value which means that by more independent commissioners the company value will increase. Hary Wisnu (2014) stated that the independent commissioner has a positive influence on the firm value. He said that the more the independent commissioners, the more the firm value. The independent status focuses on the responsibility of protecting shareholders, especially independent shareholders from fraudulent practices or committing capital market crimes. The interest of shareholders protected by independent commissioners will reduce the occurrence of frequent fraud committed by the management of the company so that shareholders feel secure and will increase the firm value.
The Influence of Institutional Ownership on Firm Value
The results of this research about the influence of independent commissioner to firm value shows a significance value of 0,000 where the significance is smaller than 0.05 so that the third hypothesis is accepted. So it can be concluded that the independent commissioner has a significant effect on the value of the company. The result of research shows that t value is equal to -4,166 and it can be seen that the research coefficient is negative which means that more institutional ownership will decrease the firm value.
Institutional ownership is the proportion of share ownership by institutional investors. Institutional investors in their supervision are relatively weak, so they are not able to make the company to increase its value. Institutions as shareholders are considered more capable in detecting errors that occur. However, Institutional investors are temporary owners, so they are only focusing on current earnings. If changes in current earnings are not felt favorable by investors, investors can liquidate their shares. Institutional investors usually have large shares, so if they liquidate their shares it will affect the value of the stock as a whole. To avoid liquidation actions from investors, managers will take earnings management actions that can reduce the firm value.
The Influence of Dividend Policy on Firm Value with Growth Opportunities as Moderator Variables
The results of this research about the influence of dividend policy on the firm value with growth opportunities as moderator variable show the significance value of 0.021 which is smaller than 0.05, so that the fifth hypothesis is accepted. The results of the research show that t value is equal to -2.353 and it can be seen that the research coefficiency is negative. So it can be concluded that growth opportunities as moderator variable weaken the relationship between dividend policy and firm value. Companies that grow doing investment in assets more than firms that those do not grow. The growth of the company requires high capital, so the profit generated by the company is more used to make investments rather than distributed to shareholders through dividends. These results support Kusuma's (2006) study to prove that growing companies provide smaller dividends from non-growing companies do. Because, the retained earnings generated by some companies are allocated for their business expansion.
The Influence of Debt Policy on Firm Value with Growth Opportunities as Moderator Variables
The results of this research about the effect of debt policy on firm value with growth opportunities as moderating variable show a significance value of 0.573 which is greater than 0.05 so that the third hypothesis is rejected. The results show that t value is -0.404 and it can be seen the research coefficiency is negative. So it can be concluded that growth opportunities as moderating variables do not affect the relationship between debt policy and firm value. Growth opportunities can weaken the relationship between debt policy and firm value but insignificant, so that the sixth hypothesis is rejected.
Growing opportunities play a role in influencing company policy, such as debt policy, dividend policy, and others.
Companies that experience growth rates will need additional capital to finance their growth. Company management will take decisions that can support the creation of a good growth rate for itself. However, debt policy can increase the risk of the company, especially for investors, so that it can lower the stock price and lower the firm value.
The
Influence of Independent Commissioner on Firm Value with Growth Opportunities as Moderator Variables
The results of research about the influence of Independent Commissioner on the firm value with growth opportunities as moderating variables show a significance value of 0.025 which is smaller than 0.05 so that the seventh hypothesis is accepted. The results of research show that t value is equal to -2.278 and it can be seen that the research coefficiency is negative. So it can be concluded that growth opportunities as moderating variables weaken the relationship between independent commissioners and firm value, so the hypothesis of eight is rejected.
Growth Opportunities weaken the relationship of independent commissioners with firm value, meaning that the greater the chance of growth the more the independent commissioners that impact on the declining value of the company. The existence of the independent commissioner within the company observed in this study is only a formality to comply with the provisions or regulations stipulated by the Indonesia Stock Exchange so the independent commissioner can not perform its function as supervisor who monitors the policies of directors and management of the company. The function of independent commissioners is to take control in directing the company to run it operations in accordance with predetermined standards so that the company will have better growth opportunities and achieve its goals. However, if an independent commissioner owned by the company does not perform its function as supervisor and monitoring division then it can not reduce the value of the company. The more chances of firm growth the more the independent commissioners leading to the decline of the firm value.
The Influence of Institutional Ownership on Firm Value with Growth Opportunities as Moderator Variables
The results of research on the effect of Institutional Ownership on firm value with growth opportunities as moderating variables show a significance value of 0.035 which is smaller than 0.05, so that the eighth hypothesis is accepted. The results show that t value of 2.139 and it can be seen that the coefficiency of the research is positive. So it can be concluded that growth opportunities as moderating variables strengthen the relationship between dividend policy and firm value.
High supervision within the company can prevent the occurrence of irregularities or limit the policies taken by management that can reduce the value of the company. A high degree of institutional ownership will result in greater oversight efforts by Institutional investors so as to impede opportunistic manager behavior. Barnae and Rubin (2005) argued that institutional shareholders, with large shareholdings, have INSTentive to monitor corporate decision making. Chung and Charoenwong (1991) stated that the essence of corporate growth is the existence of profitable investment opportunities. If there is a lucrative investment opportunity, the manager tries to take advantage of opportunities to maximize shareholder wealth.
V. CONCLUSION AND IMPLICATIONS OF THE POLICY 1. Conclusion
Based on the results of data analysis and discussion that have been put forward, some conclusions can be drawn as follows: the data used in this study have normal distribution; there is no multicollinearity, no autocorrelation and no heteroscedasticity. Of the 8 proposed hypotheses, there are four accepted hypotheses and four rejected ones. 
Implications of The Policy
The policy implications suggested in this study to increase the Firm Value are as follows: 1) Managerial implications for investors are that variables of debt policy and dividend policy can be used as one indicator in investment decision making. Dividend policy is a signal that the company is able to generate profits. The company's debt policy affects the value of the firm, where the size of the firm's debt affects the company's ability to generate profits. High debt levels can lower the firm value, but to increase the asset, the company must make investments that require large funds so that companies need to make debt policy. 2) Managerial implementations for the company are that the company needs to establish the policy of the composition of independent commissioners within it. This is in accordance with the practice of corporate governance requiring the existence of independent commissioner within the company which is expected to create an independent, objective and equitable climate as the main principle in observing the interests of minority shareholders and other stakeholders.
